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Summary
Thl! company b Involvcd ln the exolo.athn, devoloDment and oroductlon of oold DroDerUee ln the wt-
em U.S. US IX har a rronE balanri sheet, ivlth zerb lonq brm d.bt at vear+-nd 1001. Followlno lowsr
profltr-ln 1901, a a4nall netlose wae rurbinsd for th€ flrs-t querter ot lS2, prlme?lly dus to. r&uc.d
hvel ot gold sold. P6grsu! Gold Inc, owm over 30% of USllX.

Business Summary
USMX (formerly U.S. Minerals Exploration Com-
pany) eiplores, dwelops, and opirrates gotd
proporlies in th€ westem U.S. As ol year-end
1991, all of he comoant's oroducind Drooerties
were located in Whiis Pine County, Nbv., and the
compqly's principal minlng propeily was the Alli-
garor Hroge propeny.

Total gold produced (in thousand oz.) by the com-
pany, average cash cost of production pgr oz., b-
tal gplcl.sold (in thousand oz.), and average price
reafizeo p€r oz. In recent years:

1991 1990

Gofd produced 42.3 41 .3
Average cost $258 $220
Gold sb|d........... /|(|.8 34.8
Averag€price................... $376 g4tg

Alligator Hidge (acquired ln 1990) produced over
17.000 oz. of oold in 1991 (mostlv from re-leachlno
of existing hea-ps) at an avrirge clsh cost of $179-
pet oz. A study inltated in mid-1991 identifted a to-
tal roserve of about 2.731.000 tons. oradlno 0.038
oz. of gold psr bn, Plam called forcbntinuing the
rBleachlng of the Alligalor Bidge Mino, with pic
duction projected by usMX at 10,500 oz. of gold
at an estimaled averags cash cost ol $244 per oz.

The Green Springs mine produced 4,984 oz. of
gold durlng 1991 at an average cash co€t ol $90
an oz. All production was from releachino ol
heaps. Pl€ins for 1992 called for final recTamation
of thls property.
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DeveloDment Drooerties at vear-6nd 1991 included
tour proiects: Yadkee: Soufr Casino Poker Flats;
Easl Blda/Galary; and West Blda/Top.

The Drimarv locus of reconnaissance and acquigi-
tlon efforts ln 1991 was ln the westem U.S. How-
ever, USMX diversified iF exoloralion focus in
1991 to include both British Columbia and Mexico.

lmportant Developments
Jun. 'gl- USMX said lhal ib Yankee Mine poured
lls flrst oold on June 24. Reserves were estimated
at two fiillion tons of ore al a orade of 0.045 oz. of
gold per bn. USMX expected -tiat about 70,000
62. ol oold would ultimatelv be oroduced froh fiis
reservS, with 15,000 oz. anticipbted in 1992 and
an average of 21,000 oz. per year proiec'ted over
the nelil three years.

ln 1991. Noxt

Per Share Data ($)
Yr. End Doc.31' t991 1990 1989 1988 1987 1986 1985 ,1984 1983 1982
Tanoibl€ Bk. Val.
Cash Flow

1.34 1.25 1.03 0.86 0.85 0.50 0.53 0.59 0.50 0.38030 0.33 0.29 0.08 d0.07 NA 0.01 0.01 d0.03 d0.010.13 0.17 0.15 Nil d0.10 .d0.03 Nit Nit d0.05 Nil

Nll

P/E Ratio-

2 2% 6 5?6 8Y4 4rt 3% 3% 516 6Tt1 1 1% 3 3th 1Y. th 1Y2 1t/e %lH 17-6 4H NM NM NM NM NM NM NM

Data a8 orio. cDtd. Adi.lor on+lorliv€ reve€o golit Nov, 1986. l.Pdo.toie86.vrs.€nd.dMEvottol.cal,vr,2R6ll,m€rloror.co,3.8Et.
F8,l!lS 9l dls_. 9F, -o.t -{.0'l in 1986.4.07 in 1965 and 8p€c. iisms ot +0,01 in logt, +0.05 in 1gg0 and +0.03 in '|S89, { $wcn mori NA{.Jot
A'railabls. d.Deliail. NM-Not M€aninotul.

Montana Tunnels is an open-pit mine (near He-
l6na, Mont.) operaled by Pegasus Golil Inc. USMX
receives rovalties from lhis mine which amounted
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5466K USMX lnc.
Income Data (Million $)Year % Oper.

EndGd 

-opor,- 
Inc. of

Ilec 3li Revs, Inc. Rovs. Crp. Erp, !hpr. trt. E)O.
Cash
flow

5Nd Bel,
Tax€B

Eff. Tar
Rsle el{et lnc,

% N€t Inc,
ol Bevs.

1991 17.2 4,53 26.3 6.14
1990 14.9 4.24 25.4 6.09

2.34
2.20

NM
0.04

4.23
4.51

2.57 26.5o/o
3.15 zA.V/.

1.89 11.0
2.30 15.4

1989 14.2
1988 5.4

4.07
u.oc

28.7 1.79 1.94 0.02 2.54 15.4% 2.05
12.2 5.21 1.13 0.01 d0.06 Nit d0.06

14.4 3.99
NM 1.07 o1987 0.3 d1.45,,31986 Nil d0.55
NM d0.97
NM NA

NM
NM

1.89 0.34 Nit d1.31 Nil dt,31
0.42 0.03 Nit d0.32 Nit d0.3231985 Nil11984 0.3

NM
NM

d0.64 NM
d0.32 NM

0.15 0.07 Nit d0.10
0.90 0.18 Nit d0.10

Nit d0.10
Nit d0.10

0.17
0.09

1983 0.1 d0.37
1982 0.2 d0.13

NM
NM

NM
NM

0.43 0.11 Nit d0.39 Nit d0.39
0.26 0.09 Nit d0.35 NM d0.19

d0.29
d0.11

Balance Sheet Data (Million $)

Dec.3lr Carh

-Cu'r,- 

Tolal % Rst on Lono C,omnon % LT lrebl % Rel. on
ArEets Llab. Rrtio A3s€n3 Asssb Tenn frbt Equity TohlCrp. ot Cap Equity

1991 5.52 14.1 2.71 5.2
1990 4.94 12.8 2.24 5.7

26.2
21.1

Nit 9,8
Nit 14.5

7.7
12.5

Nit 20.1 22,0
Nil 17.4 17.4

1989 6.47 10.1 1.29
1988 4.09 7.0 1.33

7.8
J.Z

15.7 14.1

13.5 NM
Nil 14.3 14.3
0.2 11.8 12.0

Nil
1.7

t5./
NM

1987 9.04 9.3 0.28 33.0 12.0 NM Nit 11.7 11.7 Nit NM
1986 4.87 4.9 0.14 35.0 6.2 NM Nit 6.0 6.0 Nit NM
1985 5.50 5.6 0.06 94.0 6.5 1.5 Nit 6.5 6.5 Nit 1.5
1984 4.98 5.1 0.06 89.0 7.0 NM Nit 6.9 6.9 Nit NM

Mar................. 2,716
JUn.................
aan--r..'..............
Dec................

Dividend Data

No cash has been oaid.

Finances

In its annual report for 1991, the company said it
exDecled to have sufficient cash from ils existino
cabh balances, cash flows from operations, and
anticipated bank borrowing capacity to fund
planned capital sxpenditures, and to support
operatlons, an exploraton budget of about g2
million and other coroorate activities.

In November 1991, USMX received $2.5 million of
cash from the issuance of one million shares of
common stock.

In Mav 1990. USMX acouired lhe Allioator Ridoe
mine for $1.8 million and certain liabilfties pluse
royally obligation payable to one ot the former
owners.

Capitalizaiton
Long Term Liabs: $1,623,000 (3|/92).

Common Stock 14,954,317 shs. ($0.001 pao.
Pegasus Gold Inc. conlrols about 32%.
Shareholders ol record: 4,901.

.1992 1991

3,566 3,404 3,045
3,366 1,905 4,102
5,181 4,439 4,218
4,348 6,230 3,300

16,461 15,978 14,665

For the lirsl quarter of 1992, sales tell 24o/a, vear
to year, primerily rsflscting a r€duced volum6 ol
gold sold, and to a lesser extent decreased gold
Drices. The lower sales led to a loss lrom
operations of $506,000, in contrast to a profit ot
$151,000. Following larger other income, the
prelax loss amounled to $202,000, against a profit
ot $404,000. After a tax credit. versui taxes dt
25.0olo, the net loss was $146,000 ($0.01 a share),
againsl n€t income of $303,000 ($0.02).

Common Share Earnings ($)
Quartor: 1992 1gg1 1990

Mar................. d0.01
Jun.................
sep.................
Dec...,.............

0.02 0.01
0.01 0.04
0.10 0.10
0.08 Nil

0.02
0.02
0.02
0.08

1983 3.06 3.2 0.10 33.0 5.3 NM Nit 5.2 5.2 Nil NM
1982 .1.53 1.6 0.01 264.0 9.7 NM Nit 3.7 3.7 Nit NM I

Data aB oig. reptd.. |, Pnor-to 1986, yt$. onded MaJ ol lol. cal. y!, 2, Seveh mos. 3. Excl. disc. op& {. Refl. merge/ or acq. 5, Incl. squity in 
-

€amg. of nonconsol. Eubs. 6, B.f, spsc. il€m6 in l9!0, 1999. d:D€licit. NM-Not Meaninglul. NA.Nbt Available. -

Revenues (Thousand $)
Quarlsrl

0.13 0.15


